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FINANCIAL NEWS

AND COMMENT

Stock Market TrndhiR- - Ts Much

Bromlcr u ml Affects Ho-

tter Oi'tiilc of Tssucs.

C0PPKKS ci.ME TO F1I0XT

Old Line Investment Hails',

Higher Class of Industrials
and Specialties Oniu.

Trading In yetterdny'8 elocl; market
bioadoned out very materially, with a
better clans of stocks Joining In the
advancing movement. These Included
the old line Investment rails, the higher
grndo Industrial stock and the special-
ties, which have for bomo reason been
r.K'Iected lately. The rank and file of
the financial community, however, was
still illHpo.ed to go (.low In mulling new
commitments, In view of (he rise which
had already bcn wilnesped In some
tliiarlnicnts, hut It was very hard for
Hie average tr,ulr to (ontlmie on tlie
roiisfrvallv" .side of the market with
stocks coins ahead the way rome of
them did ye tenia v It may huve repre-nertf- d

noth'mr more thnn a rebound of
a hear market, as some markrtt observ-
ers seemed to think last nlsht. but U
was dlftlcult to reconcile thin view with
(he buying that took place In the steels,
oils, motors and others yesterday. It
looked more as If ..he market had broken
away from the downward movement
definitely and had entered a period of
real speculative activity and rising
prices'.

It was even more difficult to sec how
the hears could expect tho market to
do what they have been predicting wlthr
fyleTn exchange continuing upward and
with money still easy. In spite of the
fact that the market had experienced n
week of rising price?. If the money
market had not definitely turned the
corner, it would have been a very eart-
hing to have jacked up rates yesterday
and stopped the whole movement, bu'.
Inste-t- of this money was actually
er.sler than It has been on any other
day thin far. What this Indicated was
what has been pointed out repeatedly
in this column, namely, that Wall Street
rnffed through the peak of the money
difficulties laK week. There are the
tax Instalments to be made at the first
o next week, of course, but from all
Indications these, will not amount to
anything more than a bookkeeping ar-
rangement on the pirt of the banks,

as the main part of the with-
drawals that had to bo made were com
pleted last week. Therefore, with the
mrr.ey trouble out of the way and with
the country facing gold shipments on a
large scale, it is little wonder that Wall
Street is rejoicing at the present time
over the ending of the credit strain.

What made yesterday's market look
even more attractive to the average
outsider than preceding sessions was
that a better class of stocks waB rep-

resented In the advance, t'p until yes-
terday the rise had been confined large-
ly to stocks of the type of General M-
otor. Crucible Steel and others. Yes-
terday, however the trading fraternity
ricked out real attractive lines of stocks,
such as tho be'Ur grad pf rails and in-

dustrials. This natural'- - gave the mar-
ket an appearance of quality, which It
has lacked previously. And just to
round out the movement the coppers
came to the front in the last hour for
a very substantial rife. Of the whole
list the rails and oil stocks probably did
better than any other group. There,
was excellent buying all day In

Mexican Petroleum. Texas
Company in the oils, nnd of Heading,
Southern Pacific. New York Central,
Atclfison and others In the railroad
group. On the other hand, the recent
speculative favorltei were largely neg-

lected. General Motors was heavy all
day, and so was Crucible, for that mat-

ter. The low priced rails did not do
much.

The money market, as was to be
was easier. Money opened and

tentwed at 7 per cent, ns against 8 per
cent, on Tuesda and 10 per cent, prac-Irali- y

all last .week. While this was
ery favorable from the speculative

viewpoint, the teal constructive devel-

opment in connection with the money-mark-

during the day was the. confir-

mation of the stories printed last week
to the effect that largo amounts of gold
are to be shipped to this country In the
Immediate future. TI1I3 means real re-

laxation of credit and expansion of
rrlces not only of securities, but of com-

modities as well, notwithstanding the
talk which has been heard recently con-
cerning lower prices. Probably the most
constructive feature of all during the
day was tho continued advance of ster-
ling, which crossed 53.73, an advance
of more than eleven rent on the day.
This showed real improvement In not
only the credit situation, but In the
general International situation.

MONEY AND EXCHANGE.

CALL MONET.
Mii-- 1 Collateral. All Induitrlils,

HItli 7 IHish
Low 7 Low

Lt 7 ;La;t
Itearwsis 7 Keneitjls
Year's hlih 2i Yesr's hlih
Year's lo". Year's low.

Mixed Collateral,
TIMB I.OA.N5.

Blxtr dirs I't
Ninety days V4

Four months Ih
Fire months IH!
Six months Vr,

Sixty days
Ninety

months
Five months
nix months.

Prima Indorsed HlllllSIl months
Recelrable Other Names.

.V'

Blity djys 'i7 Three to six
Nlnetr days.. ..tBZ 1 months tve'

CLEARINO HOUSE STATEMENT.
Clearing House exehsnjes. HI7.62i.S9I ; bal-

ances. Ml. 494.135: credit
I93S.252: Federal reserve credit bal-

ance, J37.!S5.o;6
DOMESTIC EXCHANGE.

Boston, par; Chleato. par: St. Louis, !50
lac discount. Sn Francisco, pir; Montreal.
II.1J75 per Jl.tXW premium: Cincinnati, par:
Minneapolis, 10c. premium.

flLVEIl PRICES.
Bar silver in New York. !.:7. off le. ; In

London, 73d., oft Sd. ; Mexican dollais. SIHc.
off 'e FOREIGN EXCHANGE.

Slerlin- r- Hijh. ak I.snt.
Demand... t.76i J3.7. .;5
Cables 3.76'J J.S3H 3.7'i

Francs
Demsnd... 13.17 11.4: u.;.
Csbles 13.11 13.40 13.10

Marks-Dema- nd...

1.41 t.;;
Cables 1.55 l.C 1.U

Normal Yesterday'
rate Demand

of exch.

Four

i.Ua Sterling
r..tm Paris
23.S Marhs '...
D.18U Belrlum

Chins
Honrkonr
Shanthil

14.M
41.JJ

,

j 45 54

Ji W

I
f, KI3

I .4 SO

44 42

Greece
Holland
Indi- t-

Bombay
Ji
Philippine Islands

Manila
Italy
Scandinavia

Stockho'm
Chrlstlanla
Copenhagen ...

South America
Rio
ArienlinA ttoldi .

Buenos Aires
Snsln

5.1S1.1 Suriuerland
103.42 rruiriuy
61.18 Russia (Currency)

100 rubles
500 rubles

All Indurtrltls.

days

or Checks.
11.75'i
1.1.22
i.r.7

1:.;:

SPi
1.5

11';:;,

47'.

4'i
17.4."

:
l!.'l
15.85

-
H'.
4V.

17.W

S.i
1.015s

3.M

TIME BILLS ON LONDOV.

Prer.
close.

M.6I
1.115

13.74
13.73

1.2
1.21

Cables.
13.714

1.54
I.'.TO

M
1.51

H'i
ii
4

47',

41H
17.40

Ii;l
IS.t:.
17.i

;
sit..
43j

II. O)
5.10
l.K

3.40
1.7.

Bankers. I Commerdsl.
M dajs t3.71HltO days jj.ll'i
M days 1 S0!i', days l.(y

Day's sales 1,428,708
date 19,608.143

Utr.
Hll. I Ask. Iln t.
30
39 i
08 M

45ui
fo,
63 I

ll5?iill9.
4.Tv 46i

140

1124113KI
IHi 47

124
1024
224

1034
134
624
974
13
82 4

100

264
67

944
454
914

131 i
904
99

:'66 4'237
9

b'2

10241101
13

20

4
23
34
74

1114

8
86

1523

344
4C

125
21
M'

lie
12

134,

S

107
IS?;! 194
10

22
lo
3G

71
61

12 V-- i

854
rl
52

13J
55 4
10
14

7
26
40
CO 4
S94

117
39

664!
774,
G6 ;

184
35
504'
37

23
504
56

60
60
814
194
284
84

104
914

81

190

74
106

54

''41
17 !

7S4
S94i

33
3?,
234
:
084
864

:i4
31 I'

22

75

434
15
40
24

48

74

344

160

30

474

74

33

70
75
oat

42 4
84 V

,141 '

115

106
46
64-?- ;

98

83
100 4t
264
674
95
46

914
9'U

33

024
120. 1127

CO

156

so-'- ;

46
20 4
28

4$

841
90

1560
167

37
48

22

113
92

104
14 4

94 12

4
llOS

104

'

394

474

'

27 4
' 22 4

364

05
12

514
54 4,
584

It I

404!
604
91 I

120

394 j

334'14!
51 ..!
374
404
254
53

4
474
55

1

1064
2274122841
974
434 454

9641

144!

2441

144!

924i
1314

6041

1IR4I
f54l
7941

741
15

108

80
90

36
84

254

87

SO

714 724
.85 S7

734 : 734
Wn 94 4

. tOi '',,
M Si '1a

34
St

'
10

29 33
f7 6r4
88 4 91

39

(14
50 55
144

564
441 44

I l.i19
129 130
111

364 ' 364
90
58

80

5

174

120
984

284
4

384
714
10

45

20

434

127
tS7

344

23

134

4

10ft

8C4

854

184

604

824

195

93

..

2
3
7

4
7

7

I

n

r.

4,
64 3.50

..!
76 6

42
254
1S4

123

994

31

394
744
124

163

304
204

37 58

150 160

18

MS

.I

634
4S

304

ll'S
18S

234
35
48

184
75

12

to

10'
4!

20
29
8C

12
99

97

58
85

S7

14

29

92

12'

90

44

49

78

1.20
CI

1.20
4
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NEW YORK STOCK EXCHANGE PRICES.

SMes,

Wednesday, March 1920,
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Ci M. , .

Mfs pf
Red

Am Can
Car fc

100 Am Car & pf
do" Am on

1000
1400

Am
Am Hide &

& pf . .

Ice
lee pf

Am
Im Flro

6100 Am Co

&
& Iter
AV Ilof pf

Steel
200 Am

2900 Am Kef
Tob

1900 Am Ti'l . Tel

200, Am jjf new
Am Se ....

SC00 Am
100 Am pf
SOO Am Writ pf

- &

pf
400

Dry
900' Oil Co

Top &
Top & Fe pf.

600 Iiirm & Atl
2600. Line

S00 Atl, Gulf & V I S S
1194

1264

1404!

104:

264,

104!

11064'

S24!
1064-- 10C41

214!
174!

1541

164'
04':

3144
314'

384!
344'

6241

l44l
5'i4i

184!

1114

2241
S04'

154'

344'

11,

10,

900'AdnniN ICxpresg
200'Advanco Itumcly
200'Ailvnnce Htimoly
200iAJax Rubber rllv...
300i.!asl(a Juneau

36Q0.AIIIH Chalmers Mrif...
Chalmers

ISOOiAm Sugar
SOOiAm Hoscli Magneto...

13100
8300iAm Foundry...

Foundry
cotton

124'SOc1 1300lAm Druggist Syndicate...

474134'

Express.
Leather

1800Am Illdo Leather
700Am
200Am

11100 International Corp...
300Am France Kng.

Unseed
lS600'Am Locomotive
22C00iAm Ship Commerce...

7700'Am Smelt
300'Am Smelt

2300iAin Foundries
Steel Foundries pf...
Sugar

29C0'Aiu Sumatra

UOO'Am Tobacco
Tobacco

20400 Tobacco
Woolen
Woolen

Paper
1400'Am Zinc. Smelt

13500Anaconda Copper
400'Ann Arbor

Assets Realization
1200;AssocIated Goods...

Associated
6600lAtch, Santi Fo...
300;Atch, Santa

Atlanta,
Atlantic Coast

2itlantlc RellnlnK

1194134 52700'Raldwln Locom'tlvo Wksll7
600,Raldwin I3com Wks pf.

SSOO'Raltlmore & Ohio
lOO Raltimoro & Ohio pf

1400jRarrett Co
800 Bethlehem Motor
SOOiBothlehem .Steel

.U38HI1414I1284U394

nf
Bethlehem U
Booth Fisheries 11 104,

SOOO'Brooklyn Truniilt.
2700'Bklyn R 11

COO'Bruns Term & R
Burns I1064'1074,1064

300!llutterlek Co 184!
1600 dinner
2300'Buttr A Superior Copper

300 Caddo Cent O H It.
2400 California Co
nOO'Californla Petrol
300'California Petrol f
400 Calumet & Arizona

4200'Canadhn Parlfl
6300iCentral Leather
9700,Cerro tie Pasco Copper..,

100 Certain-tee- d Prod Corp..1
6700 Chandler Motors
6600 Chesapeake & Ohio
400(Chicago & Alton
100 Chicago & Alton pf
200,Chl & E III pf Kq Tr
300iChlcago Gt Western

Chicago, Mil & St Paul...
Mil & St P pf

1800 Chicago & .Northwestern.
200;Chlcago & Xorthwest pf.

25900 Chicago. R & I.iclflc .

700 Chi. R & Pac 6 p pf..
900 Chi. R & Pac 7 p c pf .

200!Chl. St P. M & Omaha...
5900 Chile Copper
2900:Chlno Copper
1000 Cleve. C. C & St Louis. .

500lCoca-Col- a

500'Col & Iron
400iColorado & Southern
100'Colorado & South 1st pf.

3300, Columbia G & Klec
3600iCoIumbia Graphophone.

100 Comp Record
200 'Consolidated Cigar
900Conso!idated Gas

1400,'Con Interstate Cal Min..
Consolidated Textile

12364

Continental
500Continental Candy 104! 1041

Products Kef
200'Corn Products Itef pf I1034.106

Crucible '2294 122641228
lOOICrucible Co pf

Cuba
pf

900 & Huclron
Western. 1844

650. Denver & Rio Grande
Grande 154,

Edison Co '107U.1074
lOOlDurham Hosiery Mills...!

Kmerson pf.
2300'Kndicott Johnson
2600
2300 Erie 1st pf

300'Kric 2d pf
Famous Playors-I.ask- y .

lOOiFatnous Players-L'sk- y pf
Federal Miti & Smelt
Federal Min & Smelt

Rubber
900Frceport Texas

Gaston W & Wlgmore...
1200,Goneral Cignr Co
100!General C.J deb

15S00Genera! Jlotor
23700 General Motor Corp ctfs.!

General Motor Corp pf..
SSOOjGcneral Mutor Corp dub.

M Corp deb 7 p c'
6100'Goodrich (B F) '

ZW, Goodrich tit F) pf
OOOranbv Consol .I A

300,Gra;- - & ?

lOiuO.Grt-a- i Xorth 'rn if
1700'Groat Northern Ore ctfs.'

Greene Cinanea Copper.
Mobile & .Vorth....'

100Gulf, Mobile & N'oith pf.
400 States
300'Hartman Corp
200:ilendee Manufacturing..

2600 Haskel & Barker Car....
lOO.Homestake Mlnlnc
200lHupp Motor

Central
lOSOOjlnspiration Copper..
4900'lnterboro Con Corp

Interboro Con Corp pf
200llnt Corp

Int Co new...
100'Int Harvester Co pf

Int
2500lnt Marine pf
lOOjlnter Motor Truck 2d pf

International Xlckel
7600 International
300jlnter Paper pf

Central
400Iron Productb Corp

Jewel Tea
lOOUcwcI Tea pf
200 Jones Tea
500 Kansas City Southern....
300jKansas City Southern pf.!

Kelly Springfield .1I204

100!

2500,

Kelly p
Kelsey Wheel Co
Kennecott Copper
Keokuk & Dca Moines...
Keystone & Rubber.

Co ex dlv...
Lake & Western....
Lee Rubber 4 Tire..

1400 valley
12 100'Llggett & Myers
..I 600'Llggctt & its.
2. 1900Loew?. Inc

Loft, Inc
SOOiLoOi-- Wiles Biscuit
lOOXorlllard, 1.

7' 2100 Louisville & Xashvlllf...
100 Macltuy Cos pf

Manhattan
700lMaxwell Jlotor
IflOIMaxwell ctfs

1200 Dent Stores
23200lMexican Petroleum

511am! 'Copper
4100f.Mldd!e States OIL.

7901

Mid Steel 4 Ord....,
Minneapolis & St L.
Minn, St P 4 S S

Continued

1,208,020
32,188,183
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314 33ft! 314 33

394 39 i 394 39 ;
68 694 ! 694

74 734 734
.1 24 24 24 24
.1 414 434' 414
.1 81 I 81

'84 83

ltO '116T;il6 1116
.1 434 464! 4341

124
103
224

103

444
63
96
134
804
9S

244
034
94

454
92

48

fit.

71

1134U3UU134

124l 1241
4

'

11054

634!

101

2741
63

1294 :1294'1324
' 904,

994! 994' 9941
247 .25641
924' 92tl

3941 6241
11284 1244!1264

144, 4441 4541
204!

34
115 I

S44; 864;

90
'1360 '1560

4:1574

364, 35
I 484!
1244'1274
23

l C ,
i

' '

'

R j 8 J 8

'

'

'

'

. . . j

I . .

I c
I .

.

.

354

7

.

'

. . .

.

. . .

Low.

.

.

124
112 '10.1

234 224 234
106 1103

444

834

924

'

'

'

81

71 72
64

S441
4S4)
34

.1

58
104; 11

26
40
58 4

134
804

244
674'

464

924
894

246
92U

394 24i

103 '103
454

194 20i

34

118

784
84 84

004

157

100 100

484

234

117

65
17
34

37

51
56

1194

12441125

ir,n;Tt!l, '1101.. 1101! '1101'
17600 894 89'" 914i

4300,
Rapid 144'

Tran ctfs dep' 104' 104' 104'
64 64,

.'CO Bros 107

1S4' IS41
Ruttn Zinc lOti!

271 264! 274'

Pack

pf..
8900

Fuel

Tab

6141
123

1364
594!

134! 154'
74 74

264'

604!
914,

!117

504'

404'
2541

474!

184

1550

97i!

200 Can

44900'Corn
'10541106

12S00 Steel
Steel

3700 Cane '46
100 Cuba Cane Sugar 8141 814'

Delaware
800 Del, 190

Rio
29

100 Rrant'ham 824 824

Kric

3400

COO

1300
3400'

1700

100

100 pf,

100
200

500

Harvester

100

100

100

100

100

12'

100

800

..t

133

103

a ft a- -i

'105 1064,1044

24
1641
7641
90
13

67

CI?ar pf.'
Corp.

Gen

Gulf

Con

8500
Agri

13001

new.
7600 Mcr

Mcr

8000

stpd
Iowa

Bros

7900

4600

M

68

81
SI

79
72 41

70 4!
94
3S

4

.1

6

Spring T 8 c pf..

Tire
Steel

Erie
2500

Tob.
Tob

1100

Tob

Kiev goat'

Motor
Mavs

1800

3800 vale
now,

1920.

i

113',

924

'123
!103

121

864 S

214
784

654

494
604

854'

'

.

1

f

'

.

33

4'
39

9

67

39

93

014

19
129

41

5

384
73
12
34

46
30

185

47

744

on Pask

47 47

45 4 454

984

544

4041

774!

354

3741

194 194'
284

pf.l

384

864

90

164'

3104

4!

344 344

304

934

44

130

34isl
904

434
154

474

994
704
284

6

1541

96

94
454;

89 4

4S

79

15i

2S4

564

244
184

994
704

394
744

1919.

Cloi
Ing.

434

464 4641

14

24

74

24
14

24

34

24
24

34

'4
5741 604 24

34

844

S4
884 14

1550
156

24

364
484

24

864
It'll!

Steel
114

14

of

184
lOU'

ctfs,

400,

86
52

"j

41

66

53

98

354

614

484
544

139
8

394

88

764'

504--!
3

404

51

60 4
48

494

29

...

Denver
Detroit

56 56

I

Illinois

Marine

Paper

..

10

!

1074

4

I

j

35

9 9

60

63

15

4

IS

35

25

90

62 4
51

75

44

5

42
81
84

98

83

67
94
46

23 4

114 IT
85
79 4
90

4
99 99

37
48 4

4,
22 4

87

12
15 14

26"

127

142

71

123

4

SS

117

65
17

26
51

56

60
1

64

40

1117

26

29
85

4
Co 233

j

814 814

Lack IIS 195

1230,

pf.
Flsk

S....

Gulf.

Steel

134

244

1700

134

194

924

564

134

41

317

304

144

194

354

214
794

104
154
74!

584
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GOSSIP OF WALL STHEET.

The Cloudi Holt lly.
Less than half a dozen (Jays ago Wall

Street wna filled with gloom and fore-

bodings, doubts of pvery description and
fears for the future. Gloom permeated
the Street. In the banks and brokerage
houses It was so thick It could almost be
out with a knife. Stocks wero going
down and spirits followed the trend. It

.appeared, hear most people tell
that stocks wore never going again. A

is

34'

784
84

94,

654

824
194

344

144

"4

1114!

-- 14

few bullish developments and tho entire
color HCheine has been changed. It la

now a rosy pink, everything again
; lovely, stocks going up, money coming 5'"

and profits for those who have
........ .1 .n l.n AiMal r,.Atlf,A flMfc lAAmlllt- -.

up In the near distance, A week ago v

any market prophet who advanced the
opinion that the market rould develop JJi'I:

WolI tt'niil.l hftVA been
deemed a revolutionist. To-da- y they are
nil doing It. "The spring riso Is on" Is

the tone and tenor of most prophecies
made

Looking; IUeliirard.
Kxactly a year ago yesterday started

the spring rise of 1919, which culmi-

nated In one of the biggest bull cam-

paigns during the 6prlng, summer and
fall that Wall Street has ever known.
On that day the salcj for the session
exceeded 1.000,000 shares for the first
time in the year, and from the levels
established on that day, when stocks
advanced from 2 to 5 point", some
rather startling gains were rolled up In

tho next two months. Compared with
's prices the leveN arc about on

a parity, a few stocks at this time last
year being considerably higher and a
few considerably lower. The rails as
a whole were higher. Steel stocks were
about at the current level, while oil
stocks were lower, aa were many spe-

cialties. This table shows a few of the
stocks which scored remarkable gains
In the market last spring nnd their
prices of yesterday and of a year ago:

Yest'd'i
Year ao. cloe.

American Can r 7'.
American Car and Foundry.. M 1'
American lllile ami leather., is -- ':
Am Hide and leather pf.
AmerlCAn LoeomotlTe ....
Dalrtnin Locomotive
Bethlehem Steel B
Pan American Petroleum
Republic Iron and Sleel...
Royal Dutch
UnIM State Rubber
United Slates Steel

51,
91

6S'.
MVi
12',
341,
SI'.
Si'i

1UO'
lOO'--

1 ml
M'i,
li'i
ijl(i

lOuVi
117

100!

The Short In General Molor.
Thc short Interept In General Motors

accorded a sound drubbing within th

Inst three days, was given a surprise
last night when the new motors oto.-'- ;

loaned liat In the loan crowd. Th
were fairly stepping on each other's toes
to borrow stock, and many went away
disappointed. Indication? point to the
hfllef that the short Interest continues
very large In both of the motors Issues.
The mistake was probably made by the
bears in the belief that the entire

of the 50,000.000 shares author-
ized had been Issued. As a matter of
fact, only 308. 610 of the new shares
have been listed nnd a large percentage
of these aro not floating about the Street
to be loaned at cvery'whlp-stltcli- .

The Senate nnd Cnll Moll. 7.
Ti' the other com.itaints an'.1 protests

that '.ave been ma.le at the prc"nt sys-

tem of loaning call money on .bo Moor

of II..' New York Stock Kxcitange has
btea added the ice of several Pcn.i-- t

ir5, who have jilven the problem
study. In a recent debate in

ill. Srnatc Senafor Owen of Oklahoma
drrl.rfd that th I resent syMem was
fundamentally Incorrect. "Ihe h'gh
call rate." he declared, "could b- - checked
If there were a system of

as In London. There would
then be no need for call loans. The rate
would be fixed for periods approxi-
mating two weeks. The need for the
call loan system here has disappeared
with the of the Federal
Iicterve system. It should be leallzed
tl at conOnuatlc'., of the call money nur-ke- t

has the ffect of breaking the stock
market when rates arc raised. The rail-
roads arc going to require five to ten
billions of new money, and how can they
pay high current rates for It?" He

that the talslng of the call rate
has the tendency to raise tin: rales on
commercial funds as well at: to

further tho bond ma-ke- r. "The
right way to stop speculation." he de-

clared. "Is to raise the margins and re-

fuse speculative loana."

Copper SiocUsj Iles-lyr- .

Some very unfamiliar quotationecune
out in perfect strings on the tickers
yesterday aften con. They were coppei
stocks enjoyin; in upward movement
for th first time in many moons. The
position of the inetals market Is un-

changed, but a persistent foreign de-

mand Is said to be in the market at the
moment and higher prices for copper are
anticipated in t:.e very near future. It
was reported yesterday that Germany
is in the market for something like
10.000.000 pounds of copper and that it
Is sought In this market. Anaconda
led the list with an advance of 2',
points across the 60 mark. Chile Cop.
per. American Smelting and Refining
and the others of this group enjoyed a
moderate advance.

Stock Dividend Itiiinnrs.
lnnuinerabl rumors about corpora-

tion" which may declare dividends in
'lock in nc. jrlince with the de.'lslon of
the I'nitcd States Supreme Court ate in
tho nlr One of these l May Depart-
ment Store, which ts reported to lie In
a position In declare ion per cent
dividend. One of the factors back of
the sharp move In Corn Products Refin-
ing yesterday was the tcport that the
directors were contemplating a stock
dividend within a few weeks.

Accrptlnff Standnril Itetiirn
railroad works 4s.

tions, at least those Importance, have
agrted to accept the standard return of

Government for six months from
March 1 to September 1. It is the belief
of many important railroad officials that
this Is best for the roads as well as for
the Government, because of the natural
disruption to be caused by the passing
back of the lines to private control.
One of the :oad. the St. Louis and San
Francisco, which been holding back
on the problem, fell Into line yesterday
and agreed to accept the stanoatti return.

Annnnl Itcporli.
One complaint generally heaid about

showering
anything.

that annual reports abbrevl
aled greatly and carefully camouflaged
documents, and in the majority of cases
"an Insult to the Intelligence of the

stockholder." "They to
assume," according to this complainant,
that It Is If the report shall

stipulate the amount annual net
profl'. that Is carried to the profit and
tn.u ,.,.,.,tn! nflar nf Iln.

!'? specified deductions lor taxes.

To aiienu iiici.iign oriu
this about. Xew Stock

Is, as a rule,
Ideal basis. listed

concerns Insist on
tho same form for

periods
much of bu
stock c.arket
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An Incentive
to Save

As the prices of goods anu
material-- ; advanced bouti
prices declinai. It h

that the cost cf liv-

ing lias readied its pe.i!-an-

consequently it woiilc

seem wise to buy I ugh

yielding bonds, a

principal and income shown

increase in value with tlv

gradual return Of more normal
living costs.

For investment suggestion,

write for Circular No BX ?

A.B. Leach & Co., Inc.

Incestment Securities

62 Cedar Stnset, New York
Crica go Dottoa Buffalo Cloralan I

J'Mladelpbla Minneapolis Baltlmors

French
Government
Boiijds

can be bought today at
about the following

prices: .

francs

4S Ot 1917 SS6' o

Victory Ss 70
New Ss ot 1920-- . . 74

The redemption aluc
ot these bonds with
French exchange at par
would be approxi-
mately:

4s of 1917. . .S19.UX)
Victory 5s. . . . 19.W0
New 5S Ot 1920 289.50

Carries .Wi premium in semi-

annual redemption by lot

Circular 6 on Request

t$HANDLER& Company

35 Pine Street, New York
Philadelphia Boston

Nen Haven Baltimore

Physical Condition of
the Returned Rail-

roads.

Necessity of Tax Re-

form.

The Outlook.

Discussed in this week's issue of

THE BACHE REVIEW

The REVIEW is issued iccekb and
Copies may be had'vpon request.

J. S. Bache & Co.
FJSTABL1SHED 1892

Membrrs .Yetc ll.rfc Sfoc J: Kzchanyr

'12 Broadway ew York

Brsnrlif snd Corre,pondents
throughout the I'nited Stales.

Miller, &6q
Members

Nersiork Stock Exchange.

Securities Bought for In-

vestment or Carried
on Conservative

Margin

120BRDATJTvAY
2:dr.ch Cfftcss

212 FIFTH AVENUE
svcon. JS'sTsitrr

LONtTACRE BUIIDING v

H E.COIl42r4.5T

Nationai Fuel Gas Co.

Capital Slock $13,495,000

Surplus 13,600,000

Surplus 73 of Capital

Average of over 20 earned on
Capital stock for patt 5 year

Dividends 10 annually
Financial condition justifies

extra disbursement.
Price on application.

t

HfWSONSflANSOK'

'TdcpkciiaRectormi

Kirby Lumber
Common & Preferred

J.K.Rice,Jr. & Co.
rnones to 1010 John. 36 IWu S' T

Braham, Parsons S Co.

INVESTMENT SECURITIES

435 O Mbiut St. 11S BrdJ
FhitadelpVI N.tf York

Rafter Sllt-- S


